
Richmond Terminal Co.
First Mortgage 5s, due 1S52

Guaranteed prii.cipal
and interest by en¬

dorsement by the At¬
lantic Coast Line and
the Richmond, Fred¬
ericksburg & Potomac
R. R. Companies.

To yield 5.25%

Details on request

$Jrmce & BJlptplg
Established 1S7S

Members New York Stock Exchange
52 Broadway New York

Uptown Officc. 565 Fifth Ave.

J. K. Rice, Jr. & Co. Will Buy
100 American Cyanamid Pfd.
r>0 AniericM Meter <'«.

5.M Amrrimn Meter
SO AmeriiVin Chicle I'fd.
25 Itattery 1'ark Nat. Itiink
50 Itucyrus Co. Cum. & I'fd.
50 Bu»h Terminal Pfd.

J (Ml Ity-ProductM Coke
25 Central t'nlon Trust Stock
10 Chemical Nat. llank Stock

100 Cincinnati Northern 11. It.
100 Caro., Cliuchfield & Ohio Uy.
100 t'asein Co. of America
50 l)el:i., I.ack. & Western Coal.
50 Kinpire Steel & Iron I'fd.
25 First Nat. Hank Stock
50 International Salt
100 (iencral llaking Com. & I'fd.

J.K.Rice,Jr.&Co.
Phones 4000 to 1010 John. U6 Wall St., N. Y.

COUPONS DUE AND PAYABLE
at the office of

A. B. Leach & Co., Inc.
62 Cedar St., N. Y. C.

April 1, 1922.

City of Bartow, Fla., Water Works
ami City Hall.

Cumberland Co., N. C., Refunding.
Cherokee County, S. C., School, Water
ami Htract Imp.

Lancaster, N. Y., Sewer.
Midland Park, N. J., Sewer.
Ited Lodge, Mont., Sewer.
Tryon, N. C., Water.

, Lamer & Co.
59 CEDAR STREET

NEW YORK
THE FOLLOWING COlTrONS AND DIVI¬

DENDS AUK PAYABLE AT OlIR BANKING
HOUSE DURING TUB MONTH OK APRIL,,
1 922:

APRII, 1st, 19I»
Cleveland & Mahoning Valifcy Ry. Co. Rer.

:>n.
Cleveland £¦ Pittsburgh R. R. Co. Gen. Mice

.I Vis And 3!.s»8.
Marion County, Indiana, 3» «.
Pittsburgh, Ft. Wayne & Chicago Rv. Co.
Common ami Special Stock dlv. l"t%.

APRII, 4th. 103«
Pittsburgh, Ft. Wayne * Chicago Rv. Co.

Preferred and Original Stock dlv. i'1%.
.
APRII, loth. 1022

InnlanapoltH School BuildlnR 4%% Honda.

STANDARD OIL TO LEND
$1,000,000 TO PERSIA

V. S. Company May Gain Ad¬
vantage in Exploitation.

Negotiations are pending' between tho
Standard Oil interests in this country
und the Government of Persia under
which, ir completed, that Government
"ill I'Mirrow fit 7 per cent, from the oil
in I'rests 13.0(t0.000 Persian krans,
equivalent to inoro than $1,000,000

It ii believed that through the negotia¬
tion » f such a. loan the Standard inter-
*ri(1iu';l fli" *n advantage over the
Hiitiali and Wench oil people. The Per¬
sian oil lands nro tremendously valua¬
ble. according to information obtained
here.

FOREIGN MARKETS.
March 31..Buying in the

ktock Exchange was active and mainly
on speculative account to-day. Gilt
«'dge securities were strong, British In¬
dustrials firm and oil shares quiet. Quo¬
tations follow:
Par silver. iM'id. an ounce.
Bar sold. 00b.
Money, ;:n J**r cent.
Discount rates: Khort bill*. 2ft per centthreo month* bills. 2IB-1H per cent

'

-',4 per cent. consols, [J<H.
nriJ!"!1 :\rr r'nt" w"r '°«n. #0*.

"ftr ,0#n' n3'i-
Xland Mines, 2!i.

Parts, March 31. -If Ices were Irreg¬
ular on the Bourse to-day. Quotations
follow:

.. Francs. Ont.
f*or cent.. rent#* 5-

Kichnngf*- on London... -is
.1 pf»r rent, loan 73ji-
United States dollar...,.., ji $

CH^STOEft IV HBSBCA COPPER,
J. Parke Channlng has resigned as

president of the genera Copper Com¬
pany and W alter I^ewlsohn has re¬
signed! as director. It was announced
yeaterday. The general offices are to
be removed from 11 Broadway, th»
offices of Lewlaohn Brothers, to 120
Broadway. Until a successor to Mr
''banning l« appointed Robert Linton
first vice president, will act as presi¬
dent. V. n. Kennedy has been named
treasurer.

MONEY MARKET.
FRIDAY, MARCH 31.

Renewals 4UIT,ast *

j'lgh 'IV Year's high
'''

i\
Low 4KI Year's low »

TiMr, loan*.
Mixed collateral, HO to 00 days 41404.1
Mixed eo lateral. 4 to 8 months 4'4»4-*
Industrials. ftO to 00 days 4"2«<».
Industrials. I t»« months ju||v

COMMKRCIAI. PAI'RR.
ttesl names, 4 to . months
Other names. 4 to « months. !3
DISCOUNT RATES., n*>KKVR RA*R
Commercial paper, MS days. 4U; *«..««

days, jylbtriy bends and Victory notes15 days. 4H: lfl te 00 days. 4H; banker.'
acceptances, IS to IH) days, 4U Mn"*rt

.Fixed November 3. Prafuius .ate ¦
fixed September 21.

rrmwuivn rate. 8.

OPBN MWtKF.T P V -;s.
Call loans and acceptance
Discount rate, on prlr-,, banks re' accept

ances eligible fsr purchase by Federal Re¬
serve banks: ' ".

Rid. Ask. CM 1.1,
*® 4ays ."H (Wt days nu ;;ii
tO days 3»i 3(|| 120 days Jju

n.K\Hisa hoiwr h-atkmkvt
f'les ring House exchange*. $714.800 000'

balances, MT.HOn.nn0; Federal Reserve credit
balnnces, #90,500,0110.

MtVKR MARK FT.
.?»'" ""Vt- In New York, domestic,f.'S1--. unchanged; foreign, (WW., un He

X up^:' - r Rollers;
Rang.? of sliver prices this year:

t Highest. t.ewe«t.
Inndon .. ...,SM4d., Jan. 3 *214d. Feb 2»
l^ew Terk... Jan. 10 t'eb. S

'FINANCIAL NEWS
AND COMMENT

Stocks and Bonds Show Great
Strength.New Highs in

Liberty Group.

The bond market was more consistent
in its performance yesterday than was
the stock market, but together they sup¬
plied one of the most vigorous demon¬
strations of price strength seen this
year. It <vaa evident that speculation
played a considerable part in gains of
a point or more among bonds of the
Louis and San Francisco, the Mtasouri,
Kansas and Texas, the St. Louis, Iron
Mountain and Southern, the Southern,
the Seaboard Air IJne and other com¬
panies. Such a development was en¬
tirely logical in the present state of sen¬
timent toward railroad earnings and in
view of the ea-«y situation of money, as
the future of many second class rail
issues is likely to be determined toy oper¬
ating results in the next few months.
A wide list o£ bonds which sells below
mortgage securities makes, moreover, a

sufficient interest return to enable
traders to carry them with less expense
than stocks that pay no dividends.
While railroad bonds were much more

active than others, there was a heavy
turnover in all parts of the market, and
the Second and Fourth Liberty 4 Vis
reached new high points. The effect of
Government withdrawals of funds on

Thursday was seen in a hardening of
the call loan money rate from 4 '/j per
cent, to 5'rj per cent., with a late ease¬
ment to 5 per cent., but time funds were

In fair supply at 4 per cent. The tem¬
porary burden on the demand loan re¬
serves evidently was increased by this
week's largo purchases of securities to
be carried on credit.
The familiar process of crowding the

shorts in Studcbaker, Chandler Motor,
Baldwin and several closely held
specialty stocks lifted them with much
force in the morning, helping the gen¬
eral array of Industrial stocks forward,
but realizing sales expanded as the day
advanced and the major part of early
gains was lost. In fact, the price front
disclosed much irregularity at the close,
The day's fluctuations wore in keeping
with conventional procedure during a

speculative , campaign for the rise.
Traders had profits of 2 to o points for
the week at the day's best levels, and It
lias been found advantageous when the
market Is moving rapidly to insure
profits near the week end by taking part
of them on Friday instead of waiting
until Saturday.
The stock market was as completely

dominated toy Internal factors as it was
on Thursday. The same encouraging
news from steel making centers was
considered as on Friday and the copper
situation was discussed anew in the
light of directions to managers of rev-
era! jwrphyry mines to renew produc¬
tion tn-day. In the nature of things, it
will be many weeks before mines closed
for months are brought back to normal
output. But the announcement of plans
for an enlargement of production
seemed to be the signal for increased
offerings of metal from existing stocks,
and the current moderate demand was

reflected in a slight easement of copper
prices.

Speculative activity was seen in Ger¬
man marks for practically the first time
since the l sw reparations program was
announced, the rate going up to .33 cent,
tl> iwntrast to .31% cent on Thursday.
11m closing quotation was under the
best price. The only explanation for
the movement lay In cabled reports that
steps would be taken by the Reparations
Commission to assist Germany in mak¬
ing an International loan. If euch a

plan is receiving serious attention it will
be Interesting to see how Investors in
other countries react to a proposed bond
offering before something Is done to
check the Reichsbank's currency output.
Sterling and other European exchanges
gained a little ground.
Wheat and cotton lost part of the ad¬

vantage gaiivad in Friday's sharp upturn.

foreign exchange.
FRIDAY. MARCH 31, 1925.

<iRKAT BRITAIN.
1rarity. T-'rl- Tlitirs-

81.8648 SterllnR: day. day. Mar 24.
lVmand *4.37% 84.37% 84.38%
Cables 4.37% 4.374.38%
Ranker*, 00 ds. 4.34'/i 4,33% 4.3."
Rankers, no da. 4.32% 4.32% 4.3.".%

Till" CONTINENT.
19.30 Vranco. ccnts a franc:

Demand 9.ot% 9.00% ft.04%
Cable 0.01 9 Or.

19 30 Relirtum, cents h franc:
DetnanM 8.40 8..'<9% 8.4.%
Cables 8.40% 8.40 8.43

19.30 Hwltscrland. rent* a frnin-:
Demand 111.40 111.41 19.40
Cables 19.42 19.43 19.48

19.30 Italy, eonts a lira:
Demand 5.14% 5.09% 3.12%
Cables 6.13 0.10 0.13

23.80 Cernmry. cents a mark:
Demand 33% .31% .30%
Cables «3% .31% .30%

20.80 Sweden, cents s kron*:
l>emand 20.00 23.95 20.10
Cables 20.05 20.00 20.15

20.80 Norway, cants a kron1.
Demand 17.70 17.70 17.75
Cables 17.75 17.75 17.80

20.SO IHtmnarU, cents * krone:
Demand ......21.05 21.07 21.13
Cables 21.10 21.12 21.20

19.30 Orw«. ccnts a drachma:
Demand 4.45 4.43 4 48
Cables 4.47 4.45 4."0

19.30 Spain, ecnts a peseta:
Demand 15.50 15.49 13.5(1
Cables 13.53 10.51 15.00

40.20 Holland, cents a florin:
Demand 37.77 37.73 37.80
Cables 37.82 37.78 37.»5

01.46 Russia, cents a ruble;
100 rulles Of.% .00 .00%
500 rill (as 08 .06% .07

20.20 Austria rents ft crown:
Demand 01% .01% .01%
Cables 01% .01% .01%

S3.80 Poland, lien's a mark:
Demand 02% .02% .02%
Cables 024,' .02% .02%

20.30 Hungary, cents a rrown:
Demand 13 .11", .11

13 .12% .12
20.30 .luico-SlavIa, cents a crown:

Demand 81% .31 .30
Cnbles 32% .33 .31

19.30 Finland, cents n mark:
Demand 1.95 1 97 3,13
Cables 1.08 2.00 2.14

20.30 Csecho-SlovaWla, n nts a Town:
l»emand I 811 1.80 17*
fables 1 90 1.87 1.80

19.30 Rumania, cents a leu:
Demand 72 ,72% .74',
Cables 73 .73% .7514

81.40 Turkey, cents a pound:
Demand 08.00 -W OO 07 no
Cables 70.00 70.00 09.00

FAR EAST.
108.33 Shanghai, cents a tael:

Demand T8.75 73.no 72.25
Cables 74.25 73.50 72.75

78 00 Honnkoni, cents a dollar:
Demand .">4..17% r»4. "»0 54.25
Cables 54.02% 05.25 54.75

48.00 Hombay, cents n rupee:
Demand 28.00 28.12% 28.12%
Cables 28.20 28.;i7% 28.37%

(0.81 Vokohama, ccnts h yen.
Demand 47.50 47 50 47.SO
Cables 17.75 47.75 47.75

HOrTU AMERICA.
32.11 Rio de Jau> 1"" -ents a mllrrls;

Demand ., i... lai.uu * 18.75 13.75
Cables U.M7 ia.8l 13.81

42.45 Ituenos Aires, cents a peso:
Demand ...... 80.00 35.81 98.55
Cables 30.05 35.87% 30.08%

103.42 IJriiHuay. cents a dollar:
Demand 79.12% 79 37% 80.75
Cables 79.25 79.BO 80.87%

CANADA.
Ne>v York funds In Montreal, 830 premium

a 81,000. Montreal funds In New. York,
129.37 dhcount n *1^00.

Day's sales
, livj-j. J r-Closlng.-l DIvH
Higli.l l.mv. Bid. Auk. |tn|.| Fal»».

1922.
... 1,005.284

1921.
537.820

1920.
Closed

|Op«Mi- High-1 bow-| Clos-| Net
Ing. est. oat. Iiib- It'li'iiRi-.

69 48
18%| 10%
57% 45%
17% 13%

94 %
i %! %

65 55 Vb
109%'101
47VJ 37%! 46%
41 % 29% 38%

66 Vi 67 %|15%! 16%I
55
17%
%
%

03%
106%

17%

64
108%
46%
39%
67

200IAdams Exp...
500 Adv Ruinely .

400j*Air Reduc ..

54001A jax Rubber..
lOOj Alaska G M...
200-Alaska Juneau

3400|Allied C & D..

66% 66% 66V4I 66Vi I. 1%
16V4
56%
17%
%

1
63%

16% 16%
56% 55
17%! 17
%| %

1 1
64%| 63%

16%
55 !.
17%]-
% +

i
64

4!
100'A1 G & D pf. .. 107%;i07%107%;i07%

70% 55% 64%
70 57 68 75 | 4j
44 31% 39% .jo
47 31% 44 44%:
62%! 51 58 59%|
48% 32%: 47% 47%'
156%i141 Il55%|ia6%l 12|
120%! 115% 117 |1W 7'
12% 7 11 11% ..J28 29%| .. ..|
27% 19% 23 25%I ..

56 41 53 54 ..

6% 4% 5% 5%| ..

139% 1127% 137 1139 8!
1« 12 15 15%! ..I
71%| 58 69%! 70 ..I
114% 78 106%|107 7!
82% 72 79 81 6
4r.%! 38% 43%' 4'!%! ..I
11% 9% 11 11%: 1
35%1 29% 33 1 33% ..

111% 1102 110%!lll 6|
118 1112 |116 1117 7:
90% 82 86 88 4
8%! 3% ¦ 7% 7% ..|
15%l 5%| 14%| 14%l
54%I 43%| 53%! 53%! ..!
98%! S«%| 96%! 97 71
37%' 30%! 36%' 3 %| 31
96%I 91 9« . 96%! 71
74% 54% 72 72% . .1
100 84 98Vi'100 7!
35% 23%! 32 32%! ..!
70 54 62 65 51
124%|l14%!l21%il21%! 9!
142%'129%! 136% 1136%! 12i
138 Vi' 126 133%' 134% 121
31%! 17%! 28 % 29%i ..I
90%! 78% 87%! 88%!' 71
108% '102%'106 '106% 7'
29%! 22%l 26 28 . .'
16%' 12%! 15 15%! ..I
52%! 47 51 51%! ..!
51%! 29 48%! 49%I ..I
57%! 43 54% 55 "l 4
100 91%l 97%! 97%! 6l
88% 85 87%! 88 % 51
3% %! 2 2% ..!

95 i3 94 94% 71
4 % 2%! .%' 3%! ..!21%! 13%I 21 21%1 7!
31%' 23%! 29%1 30 ..!
23 16%' 20%l 21%! ..I
23 9%' 26%! 26% ..I
7 3% 5% 6 ..I

112%' 92%ill 1 |lll%! 7!
42 33%! 41 41%l ..!
57%! 52%I 56%! 57%! 41
40%| 19%! 36%' 38 ..[
31 % 19% I 29 30 . .1

1 %l 1%! 1 Vi! 1%' ..I
70 51 68%' 68%! r»l
93%! 90%l 93 93%I 7!
113 !10 4 '109 113 S!
75%I 55%! 74 74%! 5'
8%' 4%! 7 7%l .. I

67 58 61 63 | 7l
"4% lt«%! 20 21
19 %' 6% 17%' 17%
19% 5% 16%! 17
97% 70 92 94
51 42 47%! 49
91 % 70 91 93 71
130 (115 1127% 1127%! 10!
43%I 28%! 41%! 42 2!
6% 5% 6 6% ..!

28%! 20%! 26%' 26%! ..!
13%l 10%! 12 12%! ..!
76%' 68 75% 75%! 6'
54%! 43%! 52%! 52%! ..'
92 83 91 %! 92 7!
7 % 5 Vi 6% 6% ..!

140%(ll9%ll36%jl37 10!
38%! 29%! 37 37 % ..!
74 63%I 71%: "2% ..|
192 1)84 1180 '192 lelO!
367*! 32% 35% 36 ..|
47%| ?4 40
76%! 47%! 75 75%| 61

62 Vi
6%
12%
23%

3700;Allis Chalmersj 47 47%
700 Am Ag Chem.l 39%j 39%
1001Am As Ch pf.| 66 66
300!Am Hank N..| 69%! 70
300!Am Beet Sup..! 39% 40
1900!Am Bosch M..| 43%! 44%
1200 Am Br 8 & F. 58 59%
5200!Am Can 47% 48

46%
38%
65%
69%
39%
43%
5S
46%

900,Am Car & F.. |156% |15«%'155%200!Am C & F pf..
600!Am Chicle ...

50!Am Chicle pf..
5001 Am Cotton Oil
100 Am Cot Oil pf.
200'Am DruK Syn.

1200, Am Express ..

200'Am Hide & L.
200'Am H & Li pf.
2100'Am Ice
3001Am Icc pf ! 81
2800!Am Int Corp..! 44
1 100'Am I,a F F E.j 11%

116%!ll8%'116%
11%! 11%| 11%
35 35 35
25% 25%! 25%
53% 53% 53%
5% 5%| 5%

134%'138 |134%

46%
38%
65%
70
40
44
5S%|+
47Vi
155 Vi

1%

+ %
1

+ 2%
+ %
+ Vi

118%
11%
35
25%
53%
5%

138

1%
%

15%! 15%) 15 IE
69%I 69%! 69% 69%|.
107%! 108% 107 107 .

81 I 80% 80% +
44% 43 Vi 43%
11%! 11 11 I-

. %

+ 4

200 Am Linseed ..I 33%! 33%I 33%! 33%!.
46001Am Loco .... . 'Ill % till % |110% 1110% |.
200!Am Loco pf... 116%! 116%! 116%1116%I
300 Am Radiator
400iAm Saf Razor)
3000iAm Ship & C.j3500!Am Km & Kef.
3001Am S & R pf ..I

6100 .Am Steel F..|
3001Am Steel F pf!
1200!Am Sugar

87% 87%! 87 87 +
7% 7%I 7%! 7'.',!.'

15 15%! 14%l 11%'
53%' 54 52%! 53% .
96 96%I 96 96% +
37%! 37%! 36%| 26%! .

96 96 96 96 +
72% 72% 71%! 72%! +

1001Am Sugar r>f..| 98%l 98%l 98%! 98% I.
800'Am Sum Tob.l 32%' 32%! 32%I 32%' +
?00lAm Tel &¦ «...! 65 65 64 64 +
3100'Am Tel & Tel. 1121 Vi 1121%|12l !121%I +
1600: Am Tobacco .1136% 1137% 1135%! 136% +
700lAnt Tob;icco B'134 I134%|133%|133%!.
400'AWW&136?o pf! 29%! 29% 29 29%' +

4500! Am Woolen ..! 87% 88%! 87% 88 +
2001Am Woolen pf!l06% 1106% !106 '106 I.
300 Am Writ P pf.! 27 27 26%' 26%'.
400!Am Z. L & S..I 15% 15%! 15 15 +

8100[Anaconda 51 52 50%! 51
1800!Ann Arbor pf.1 4K%' 49%' 48 49 +
700L\sso Drv Gds.l 55% I 55% 54%! 55

2600'Atch, T & S F. 97%! 97%! 97%! 97%l.
100!A. T & S F pf.' SSUl 88%I 88
700'At. Bii-m & Atl! 2%! 2%[ 2

1300: Atlantic C L..I 95 95 94
400lAtlantic Fruit.! 3%| 3% 3%!

1500'Atlas Tack 20%l 21%! 20%!

88 I.
2%:.
94% 1.
3%!+

21 +

%
%
3%
%
1%
%
%
%
%
%
*4
%
%
'%
%

15001 A, C.ulf & W l! 29%' 30%' 29%! 29%
500;A. G & W T pf 20%! 21%! 20Vi 21%

31001 Austin Nichols' 26%' 26%! 26 26%
1001 Autosales ....! 5%! 5% 5%l 5%

264001 Baldwin Loco. 1111 % Ill2% !110%illl%
21600'Balt & Ohio...! 40Vi 42 40%l 41%

500! Bid t & Ohio pfl 57% 57%' 57%! 57%
1000'Barnsdall A...! 38 38 36%' 37
1900' Barnsdall B...I 29%! 30%' 29%! 30%
300'Batopilas 1%I 1%! 1%| i%t.

2400'Beth Stfel 69%! 70 68% 68%!
1000 Beth S 7 pc pf! 92%I 93%' 92%f 93% +

. %
+ Vi
+ %
+ 1

+ 1

+300iBeth S 8 pc pf! 112 112 112 112
268001 Beth Steel B..! 74% 75%! 73%! 74

200!Boof> Fish ... 7 7 | 7 7
100'Brit E S 1st pfl 63 63 63 63
lOOlBrit E S 2d pf! 20 20 20 20

4200'Brnoklyn R T.l 17%' 18%l 17%! 17%
19001B R T ctfs. ...) 17 17% 16%! 16% -f-
200 Brook Un Gas! 93 93% 93 93%!+

14001 Brown Shoe...} 46%! 48%l 46%! 48% +
200'Brown Shoe pf! 91 91%! 91 91% +
3300!Burns Bros...' 127% 1129 Il27%!l27%
4400 Burns Bros B. 42%I 42% 41%' 42
9001 Butte Cop & Z| 6%! 6%I 6 6
2700'Butte %& Sup..' 26% 27% 26%! 26%}.600lCaddo C O&Rj 12V*I 12%! 12 12%l
2100'Cal Packing...! 76 76%! 75 75%
4500'Cal Petrol ....I 52% 54 52%' 52% I+
100'Cal Petrol pf..' 92 92 92 92 .

22o0i< 'allahan Z. H L 6% 6% 6% 6%l +
1900 Canadian Pac. 1137% !137%!136% 1136% I.

1
2%
%
%

1
%
%
Vi
%
%

2600'Con leather
700 C -n Leath pf.

37%! 37% 37 37
71 %! 71 %! +

300 Central of N J 184 184 1K4 'IS I

63% 54
7 1%!
14%! 3%'
25%! 12%!
44% 31 % 49
»%! r.%1 8
20%! 14%; i9%! 19%:
24%! 36%| 23',- 23%

43 %
75%
62%'
6%
12%!
24
51%
8%'

HOOlCerro de Phs
100!Ccrtain-teed ..

48000l<'har.dler Mot.
1900 Ches & Ohio..
1900!Chi & Alton...
1700'Cu: Alton pf
1500 Chi & Fast 111.

+35% 36 3.» V-t
43% 43%; 43%
74 76% 73%' 75% +
62% 63%! 62 %j 02%
6%I 6%! 6%! 6%!.

12 12%l 12 12%! +
24%! 24% 23%' 23%.!.

100IC&EI eq tr pf.| 43%' 43%! 43%! 43%

38%! 29
72% 59
42%' 80%
80 Vi 70%
94 83% 9
18%! 15%' 1
29%! 25%
65% 54
50%: 41
31%l 24
4S%! 38
85%! 64%
4 1%
18%! 13
72%' 55%
30%' 18%
64 47

37%! 37%
71%| 71%

19

"41
8
19%
23%
37%

40%
79

40%
80
93'%!
17 %
28
68
48%

30% 30%!

«. < 7V
64
48%
46
83%!
3%

14
69%!
25%

I 50 I

47
83%
3%

15
69%
26

i%; 7i%: 71 1 71%
40%: 41 40%! 40%

80 79%
93%! 93
17%! 17%
28
65%

111 Vi' 85 109% 109%
18 12 12%! 13
2%! % %l %

108%! 91 % 106%! 106%

..I lBOOlChl Gt West..! 8%! 8%

.. 1100 Chi Gt W pr..| 19%: 19%

.J 1800 Chi, M & St P. 23% 23%

..I 6900'C. M & St P pf' 37 %' 38%
5 2800'Chl ft -V W...
..I 6100jChl. R I & P..
61 300!c.rtI&P 6pc pf| 79%
7| 300 C.RJ&P 7pc pf 93

..I 2400;chi1e Copper..; 17%
300!Chino Copper. 28
200iC, C. C & St L 64%
1800!Coca-Cola ....| 49% 49Vi
I8OOIC0I Fuel & Ir. 30 30%

3 100|Col & South... 47 47
6 2300 Col Gas & El. 84%! 84%

7900 <.'olum Graph. 8%| 3%
600 Col Graph pf..l 16 16
5300!Comp Tab R..! 69% 69%
300;Consol Cigar .j 25 25%
lOOlCons Cigar pf. 52%! 52%

SlOOICohsol Gas ...|109%!il0%il08%|lW%
2000'Consol Textilei 13%' 13%| 12%! 12%i

79%| +
93%! +
17%l.

27%! 27 % I.
64% 65%' +

48% _
30%:
47 .

83%
3%|.

15
69%
25%
52%

48%
30
47
83%'
3%
14%
68 %
25 |
52%

f61
115% 1111 114%! 116
37 31% 36%! 39% 13%
67 52% 56%! 57 ..

85% 80 84% 85 7
26%! 14%! 22 22% ..

19%! 8%! 15 15%I ..

40%| 15% 33 33%! ..

63%' 48% 57%I 58% ..

118% 1106% 117% 117% 9
1l9%'l10%ln5%|l1«%1 6
10s%! 100% 1105% 106% 8
28%I 18%I 26 26%' 1
4%' 2% 4% 4%) ..

8 f 3%' 7% 8 I.,
157%! 125 1155% 156%' 12
21%! 14% 20 21 ..

84%! 76%' 83 88%I 5
109 104 106%! 109% 7
11" 7 11%! 11% ..

19%! 11%' 18% 18% ..

7%l 12% 12% ..

75%! 80%l 80%' 8.
91%! 94%' 95 8'
75 1105% 106% 10
76%I 92 91 8'
11%! 16% 17
12*! 17%' 17%
%i %; %

45% 66%! 67%
65% 60%l 61
65 69%; 70
94 98% 100

136 (156 [156% [xl2

ISOO.Connol DiBtrib.i %
15000ICorn Prod Ref 107 '4

100!Corn P Ref pf.1115
5000|Cosden * Co.. 36'. %
5100:Cruciblc Steel.! 57 .'>8
200'Crucible St pf.! 85 85
1900'Cub Am Sug .l 22%' 22%
800|Cuba C Sugar.1 15 15%
1S00jCuba C S pf.. 34 34%
5400il>avison Chem| 59%| 59%

% %j% !106% 1106% +
1115 [115

(!%!-_36
57
85

15
33%
57%

22 .

15 .

33%!.
58 I.

"12%'
'85%
99
108%
9«
17%!
20%
1%|59%
65%73%'

101
157 I
10%
80
79%
*3%

70" Del & HudMon. 117% 118% 117% 117% +
100j I>el, L & Went. 115% [115% '115% 1115% '.
500 * Detroit Kd Co 106%'l06%105 106 --

900iDomo Mines.. 15%
llOOlDul, S S & Atl.! 4
800ID. S S & Atlpf 7
600 Kl»»e Stor Bat. '1"7
900!Klk Horn C... %jlOOOlKnd .rohnuon.. ¦.{% 83%
200! lOnd John pf.Jl09 109
7001 Krin 11% 11%

1800'Krie 1st pf....' 19%' 19«i
800 Krie 3d pf 12% 12%

11300|l''«m Play-La* 80%! 81%
5001 Fam P-l-as pf 94 % 95
1000'Fisher Body.. 105% 108%
300 Klsher B O pf 92%! 93

6600 Klsk Rubber..|
10001 Kreeport Tex..
1600|0as, W & Wig
300 Oen Am T C..

GSOOUlen Asphalt..
200 (len Cigar
100|Gen CiRar d pf

17 17%
17% 17%

67%
60%
69

26
4%
8

157 [156% 156%
21%! 20%' 20%!.

88% S3%' +
109 109
il%! 11 %
18%
12%
80%
94
105% 1106
92% 93
16%! 17
17%; 17%
% %

37%; 57%.-
60 60% f
69 | 69 % +-

57%
61%
69%

26 +
4% +
M +

ix%
12%
80%:
94%1

%
Vi

1
%
1%
%
Vi
%

'%
'%

I',
%
%
%
%
%

1%

+ %
. %
+ %

99% 99% 99%: 99% + %

8%
69
67%¦¦79%p

41% 34% 40
87 80%! 84
30%i 26% 28
19% 12 18
¦¦¦70%|H

31%
6%

10%! 10%

80%
37
14%
r.%
27%
90%
1%
21%
69%
16%
9%
79%

103
4%

42
3%

80
78%
91%
40%
84%
28%
is%
72%

36%' 36%

16
44%
%

15
55
10%
3%

12%
11%
27%
70%
2%
18%
75

200|C,rn hUectric.. 1R6%> 15«% 156%i 156%i
1AA /"t XtntA*. 1 At Irt.V 1 A!/ IAS'20300|Gen Motors 10%

91%! 93%
40 40% |83%! 83%

12
I 11
27%
70%
2%
17%
68
16% 16%
7%I 7%|

70 75%; 76%:
97%' 101 % [102%
3%: 3% 3%

40% 40%|
(¦¦Ml

34 %
26

37%
1
3%

43% 33
36%! 26
27%! 22
97% 79%I 96%
110%!105%I107%
17%: 131«I 16%
73%' C3V«l 72
39^i 25% 38

68 'i 79%
54 73

3%
7%I 8%|

40 40%
34% 2%l
26 %i 2i
98 5!

80%
74
16%! 11%
75
53

60
43%

16%
75
'6

1 5%
72%
8H%|
80
74
16%:
85
46%!

10%1001 Gen Motors pf! 80 80
3fi00!(Jt»n Mot deb..J 78%' 79%
1000 G M d pf 7 pc.
1700'f Joodrlcli
200 Goodrich pf...
lOOiGranby CM&S.
600 Gray & Davis.
500 Great Nor pf-

1300 Great Nor Ore
500 Gunn Sugar...
300!Gulf, M A Nor
300;Gulf. M R N pf

2900 Gulf States S.
1800 Habirslmw EC
300 llendee Mfg ..I
300!Home»tHke ...

14400 Hupp >Totor .1
600 llydraul Steel.!
16001Houston Oil ..'
500 Illinois Cent.. 103
lOO'lndlalioiiia

2000j Inspiration C.l
1000 Intrrboro C ..

6O0 Intrrboro C pf!
200 Bit Ag Corp pf
80oilnt Cement ..!

comb Rncj
900 (nt Harv Co..I 96«,i| 97% 96
600 Int llarv pf. 110% 1110% 1109

28
18%'
72%
36 Vi
12%
11
27%:
71%
3
18%

28
18%:
72%
36%;
12%
11
27%
3

19

36%
11%,
11
26
70%

.>.1^
18%
68%|68%! 69%

15% 16%; 15%
7%; 7%; 7%
76% 76% f 75%

103 102%
3% 3%' ,3%40%| 40%I 40

3 12%
8 7%

40 40
85 34%
26% 26

2%8'
40
34%

71%| 5!' 67 67%
19% 13%f 18 % 19
35 21 26 27

..I 800 1nt Mer M-»r.. 16", 17
6 6o00i Int M> r M pf. 7 3 41 73%

..! 8700'fnt Motor Tr..! 37%I 39%
7' 2000irnt \l>it T 1 pfi 79 80%
7 1000 Int Mot T 2 pf! 72 74

.. 3900! Int Nickel 16% 16%
6 100 Int Nickel pf..| 75 75

900!flit Paper .... 46% 47
800'Int 1' pf »tpd. 68 68

10%l 10% +
80 80 +
78% 79 +
91% 91% +
39%! 40% +
83% 83% .
28 '28 +
18 18 .

72%, 72% .
36%!.
12%.
11 ' +
27%' +
70% .
2% j.18% +
69% +
16% I+
7%;
76%!
102% .
3%i

40 % I.
3 +
7%'.

40 .

31%! +
26%!.
97%!+
109 +
16% I.
72%!.
38% +
79%
74 +
16%!
75 +
46% I.
67

%
2%
1%
1%
%
1%
1
%
%
%

p/.

16%l
37
79
72
16%
75
46%!
67

+ 1

9300!Tnrinciblf 0||.| |9%! 1«%| 18%' 19 I
1200'Tron Products.) 27 27 26 JO I

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY, MARCH 81. 1922.

Ulgh-1 Low. Hid. Ask, iuh>.i Sales.
3
21%
70
41
"%

27
57%
88
46%
98%

107
106
31
19%

174
61%

35%
61%
112
1C%
13%
¦11 %
153%
153%
116«i
82%
S'»
49%
58
4CU

1
10
38%
31%
4%

l
19%
65%88%j
4%
25%

52%) 54%
81 93
"IV, 45%
30% 97%
61 105
90% 105
25%; 29%
15% 17%

110 1129
40 r.o%
43 I- 62
26% 33%
56% 59%'
91 110
11 15%
9 18

36 39
147% 148%147%! 148%
108 115
72 82%7.',%! 73%!
33 40%
41 56
33 38%

1%
20
67
39
4%

26
56% 4!
98
45%
99
106
107
30%
18

140
60%
63%
33 %
60%110%) 7
15%
13%
39 %

149
149
116
88% 6t
75 7
41%' 7!
r.7 41
39% 1%

5000 Island Oil & T.
500 Jewel Tea ....

200 Jewel Tea pf..1001J ones Bros T.
800 Kan & Gulf...
2400!Kan City So..

24 Kan C So pf..
lOOIKayser & Co..

1922. - ...

55,952,547 41,503.525 70,963,708
lOpen- Hleli-1 -1 1

1 lug. est. c«t. lug. |Cli ngf.
I

3%

1 I 1%I I I 1
19% 20 19%, 20 i4
65V- 66 65%! 66 14
39%! 39% 39%! 39Vii.
5 5 -1%. 4%
25%| 26%! 25%! 25% .
56% 56%! 56% 56%!
96 96 96 96 !4

13100IKoily Spr Tlre| 45%! 46%, 45%! 45%!.
200 Kol ST S pc pf| 97 %i 98%! 97%! 98%; 4

4000 Kelsi y Wheel, 101 107 1101 !106% 14
400'Kelsov Wh pf. 104%[106 1104% 106 14

SOOOlKennecott ...| 29% 30%i 29% 30 14
4600 Key Tire & R-! 17%! 18%l 17%l 17% 4
700iKre»S'" <S S).)140 1140 |188%!139%l4

5900! Lack Steel ... 50 51%! 49% 50% 14
100iLaclede G<is ..I 63 68 63 63 I.

2500 Lee R & Tiro. 33%! 34% 33 33%! 4
3000!Lehigh Valley. 60%' 60%
2500 Lima Loco ...111% 112
HOo!Loews I no ..." 15% 15%
8001 Loft Inr 13% 13%
200: Loose Wiles Bl 39% 39%
700| Loriilavd, P. ..148 149
50 Lorillard, P pf 149% 149%

S00!U)uis & Nash. 116% 116%
200 Mackay Cos .. 82% 82%
200 Manati Sug pf| 75 75

40 %! 42%
58 58
38%! 39%

%

11 :: 6%' 8
67 33 57 % 57%
34 20%! 2iW.il 29
26%; 5% 18 18%!
29 22% 25%' 25%34%! 22 31%! 82
58%! 46%| 68% 59
20% 11 19% 19%
118 1101 116 117
111%! 106 1111 112
21% 13% 18%, 19 1
128% 106% 120 ;120% 12
S%! 25% 27%'

3500 .Man Kle Guar
2000|Man Elec S...
900-Manhat Shirt.

Man Shirt i>f.
200 Market Si Ry.
400! M kt SRpr pf

29110 Mart-Parry

8
57%
29 29%

13% 1.20
33%
10%
6%
13%
34
22%
54%

14% 11% 13%
35 27% 33%
11% 5 10%
6% % 6%
13% 7% 13%84%: 24% 33%
23%! 16 22%
53% 43% 54 %17%! 12 16%l 16%
84 19%| 31%! 32
16% 10%i 15%! 16
43%! 30%| 35 35%
94% 85 90 91 6
11%| 7 10 11%
6% 3 5% 5%15%! 13%| 14% 15
65%! 54 %| 63% 64
68 57 65% 66%
88%; 72% 86% S7
66% 51%l 62% <58
31% 12%| 20% 20%24%! 19%j 23% 24%
20%l 12%! 19%! 20%
103% 96% 1102% 1103%
75 72 72% 75 41
60% 44%! 57% 57% 3!
43%: 38 42 42%: 3|
8%! 3% 7%! 7%;
82%I 74% 75%! 75% 51
2S%! :'0%| 25 25%| ..

12 % 9%t 12% 12%j . .!
14 ii u%: 12%

:: 2% 2% ;¦%
9% 4%, 7 7%
20% 12%' 18%) 19%
143% |ll6 ,133% 140
12% 9% 12 12%
55 40% 56% 56
34%: 24%I 31%; 32
11%I 6%! 8%| 9%
69% 62%! 68%! 68%
15% 11 14 14%
50% 44%; 49% 49%
58% 48% 54%! 5fr%
52%! 41 49 50
12 7% 6% 7%!
16%l 11%! 14%j 15
40 38% 39% 40
10%' 6%| 7%' S
84% 59% 83 83 %!
19', 10%! 15%! 16
80 19 28% 29%
63 50% 62% 62%
71 63 70 70%
39%! S1%! 37% 37%

11)2 %' 82 90 93
37%! 28%! 36 36%;
18%! 13%! 17%! 17%
38 27%' 36% 37

8%

600lMarlin Rock.. 18%! 18%
600 Marland Oil...! 25%! 25%
700: MiithieaOn AW 32 32 %
500,Max -Motor A.I 57%! 58%

13200|Max Motor B. 19% 20%
800!Mays Dept St. 117 1117%
100 Mays D St pf. 111% 111%

51 OOrMcIntyre Porl 18% 19
27500 Mex Petrol ...121% 121%

300 Miami Copper., 27%, 27%
77001Mid States Oil.! 13% 13%
6000 Midvale S & O
5100 M & Kt L new
10U Mo, Kan ft T.

7300 M. K & T w i.'
HOC M.K&T pf w i
2400!.Vlo Pacific ...f
2300 Mo Paclflc pf..
1700!Mont W & Co,

12500 Mullins Body.
100.Nat Acme ....

boil Nat lin & St..
200 Nat'Lead

1200,NRR of M lpf

34%
11
6%
18%
34%
22%
54%16%!
28%
16%

34%
11%
6%
13%
34%
22%
54%
17
34

59%; 60 !.
110%'110% .
15% 15% 4-
13 13
39 39%
148 !149 4 1'
149% 1149 %!
115% 115%.
82%| 82%i+ 1

75 73
4o%; ii i4 i

55% 56% I.
38% . i3S %

8
57%1
28%
18
25%
32
57%
IS"

8 %
67% 4 %
28%! ..

18%+ %
25% ..

82 4 %
58% .

19%!. %
116% 116% 1%
111% 111% + 1%
18% 19 [+ %
119% 1120%!. %
7% 27%! 4 %

13%
33% .
11 4
6%
13% 4
34 4
22%' -

54%! +
16

13
33%
10%
6%
13%
34
22'4- - /¦$
54%
10%

%

%

2S%I 32 1+ 3%
15% 15% 15%

35%! 35% 34%I 36%
91 91 90%i 90%l
io%| ii%| 10 10

8900 NRR of M 2pf 5% 6%| C%! 5%,.
1300 Nevada Con C 14%! 15% 14%l 15%^4
3300 N Or I. T ft M. 63% 65% 63%! 63%; 4
1700 N Y Air Br.... 64% 68 64% 66% 4
5300 *N Y Central. 88%l 88%l 86%l 86%;.
200 N Y, C & St L 63%| 63%! 63%I 63%!

10800 N Y, N H & H 21%! 21%I 20%! 20% i.
1500 N Y, Ont ft W 24%! 24%I 23%! 24% I.
100 Norfolk South. 20%! 20%j 20% 20%!

1700 Norf & West.. 103% 103% il03 103
3001Nort & W pf.. 73%! 73% 73%! 73%'4
4200)North Am Co. 56% 57 56% 57% 4
200]North Am pf.. 42 42%! 42 42%
1100 North Am rts.I 6%| 7%l 6%l 7% 4
1500|Northern Pa'-.j 76%! 76% 75%l 75%
100,Nova S S ft C.| 25% 25%' 25% 25%! ..

900 Nunnally 12%l 12%[ 11 % 11%!. l%
20o!Ohio B ft B Co| 12 12%! 12 12%!. %
300«-kin. P & Ref.j 2%l 2%i 2% 2%l ..

200 Ontario Silver.! 7%| 7%i 7% 7% %
SOOlOrph Circuit...! 19 19%! 18% 19%! ..

600 *OtlH Elevator! 139 140 !139 140 !. 3%

%
2%
1%
%
%
%

%

12 4

14%| 11%!
40 40
8 S%!
83%!
16
29 %j62%
71
37%
91
37

49%
54 %

7%
83%! 83%

16
29%
62
71

8%12
78 78
63% 58%
30 23
19 14%
75 63
93 91 92%
30% 24 26%
87 % 66 85

125 105% 122

62
29%
18%
74 %
93%
26%
86
122%

42 % 30% 41 41%38%! 29% 31%! 31%
102 99 ) 99% 100
i%! «i .. ..

i%i

98
23%
15

33%
67
SI
7%
52%
78

98% «

24% 1.3
15% ..

75%!
34 %
11 I
7%|
52%
78%,
44%
113
54% 5.20

13%! 1

100 91
23% 19%
15% 13%
76% 71%
42 2-1

41 25%
8 % 4%
53% 46%87%! 74
46% 43%[ 48%
113% 112% 111
54% 47%, 53%
261,4 17% 24
14% 12%l 13
80%! 20% 28% 28%
61% 36 49 51%
29% 20%! 28%; 29
44% 32%. 43 43%
6 %. '% 5 ¦>%

24 11%: 24 24%,
5% 2% 5% 5%
10% 3 % 7% 10
75%, 59%: 71 74%:

io%: 13%
7%! 8%
35%; 40
18%| 24
34% 39
65 65 | 72

57'41 48 !. ftO 51
78%| 86%: 86%;
17% 22% 22%
45% 58% 54
83% 85

lf9 174 174%,

0300 >tis Steel 12 12%l 12
300!0tis Steel pf..| 53%! 55 53%
600Owens Bottle. 32 32%' 32
400! 1 'aciflc Devel..| 8%i 8%l 8%
llOObPac (Jas ft K.1 68%: 68'%: 68
300! Pacific Mail ..I 14%' 14% 13%

6500 Pacific Oil .1 49% 49%
3500jPan Am P ft T 55% 55%
1500| Pan iA P & TM 50 50
100 Pan'dle P & R.|
300! Par tk Bing...!

12700 Penn R It
2900|Penn Scab St.i
200 Peoples Gas ..!
200 Peoria & East.'

46001 p<>re Marq ....

loo 1'oro Marq pf.|200!Pere M pr pf..,
700l*Phlla Co
400! Phillips Jonos.!
900 Phillips Petrol!

4700|pierco Arrow..' 17V
3200 T'ieri'c Ar pf..J 36%
600! Pien;e Oil ....

10 P. C. c & st L
1200 Pitts Coal ofP

11600 Pitts & W N il.
24001 Pond Cr Coal.
2400 Press Steel C..
100 Press St C pf.
300 Prod & Ref...! 27 27 27 27
2100 Pub Serv N J.! 84 85%I 84 85%
2300 Pullman
900: Pun Ui At Stiff.! 40% 41% 40

7200 l'tir<- Oil 31 % 31 % 31
200!Pure »il pf 99%( 99%! 99%]24100 Pure Oil rtt.pl 1 %| 1%! 1 /«]9001Ry Steel Spr..: £.8% 9X%: 98%!
500,Rand Mines... 28%| 28% 23%

14%|

14 1%

16
30
63

37%'
92%
87 %
17%

8%!.
68% 4
13%'
497i! 4
55%!

49%! 49% .
7%: 7%!.
14%! 14-%!4
39',.. 39% f-

8 .

83% 4
16 -1-

29 ',4
62% 4
71
37%
92% +
36
17%,4

37%' 36%' 37 :4 %
78
60%
27%
1S

92

84

78
62
30
19

92

8%
78
60%
27
17%
92

f%7S
62 14 1
28% 4 1
18%
74%
92

4 Tn
4 2%

124 % 121% 122% 122%!
4 1V4

3100 I lay Con t 'op.. 14%) 15%! 14
4i 10000 Itoadin»f 75% 76%, 75

400 Item Typo 34%i 34%

3

.:!

69
31%
7%
53%
78%
44%

112 %' 112 %
54%; 54%
25% 26%
13 13%
29 29%
50% 51%

23'm

43

4 I

S7 'a
21%
54%
87
183

14 ..

8%< ..:
41% 74c
24%; ..

41 . .!

6,

29%
43

2i'.;6%{10%!
73%
14
8%
40%
24%.

41%; 4
31%
99%; +
1%
t8%
23% +
15 % +
75
34
69 I.
31 -

7% f
52%
78% 4
44%!-+-

43

22
5 s*
9%
73%13%!
8%

.

24 '4
6%j.9% .
71% 4
13% .
8% 14

4'

27%

43
8

115% 113% 114% 114%
98%: 91% 96% 96%
38% I 24% 38 38% 2
49 35% 47%, 48
114%! 79%|113% 112% i
109 100 105% 106% 7

7 3%| 4% 5% ..I
6% 5 5% 5% ..I
34%' 26 33 33%: ..!
5 8% 4 4% ..

11% 9% 11 11%) ..

48% I 42%' 44% 44% 3
46% 88%I 41% 42 f2%
28%! 23 25%' 26 1
84%! 24% 32%! 32%
24 14 20 20%
65%; -7%' 61% 62%! 16|
80'4 L5 27
41% 27 39%' 40'
11 7%: 9
41% 32 % 40
44% 32% 43% 44
20%' 17' 41 17%' 17% ..I
135% ]125 1184% 1184% 101
31% 25 30% 31 ..

73 60%I 68%' 69%46%! 41% 11%: 43% 3%'
145 119% 140 Il4l% s

33%! 20% 30% 31
56% 43% 41%; 45%! 6!
38%' 16%! 35%! 36 i ..

70 50 65 66 5
10% 2% j 5%; 6 ..!
49%I ar 47 47% ..!
96% 90 90 '91 7|64%| Bf»%! 62%! 63 . .:
64% Rl%! 62% 63
105 f 99 104 105% S
.18 32% 36 37 ., . !¦
46%I 42% 45% 46% 8%'
96% 82 95% ! 5% 51

118 111-", 117% 117% 7
65% 60% 63% 63% 2
39% 30% 38%; 88%' . .|
36% 27%' 34%' 84% ..'
78% 67 [75 77 I .!
71 66 67% 70 5i
11%: 6%' 10% 10% .[101^1 ft 9% I 9%
31% 19% 30; r.ti .

100 ft Type 1st pf.! 69
1200 IteploRle Steel. 31%
700|R«p Motor Tr. 7%

2500 Hop Iron & St. 52%
100'IUp lr & St pf 78%

2500 Reynoldt TobB! 44
100 Rev Tol» pf...

7200! Royal I> N Y..
200 Rutland RR pf
200 St. Jos Lead...
1200 St L & San K.
1300 St L S K pf.
1300 St Louis S W.
600 St L S VV pf..

2100 San Coc Sugar
1700 Savage Arms..
1300 Soab Air Line.
1900 Soah Air L pf.
6800 Seals Roebuck
2000 Sonoea, Copper
100 Shattuck Ariz.!
100 Shell Tr A Tr.!
690" Sinclair Cons..!
800 Sloss-Sh S & I 41%
1O0 Sl-Sh S I pf 69
100 So 1' It Sugar.! 60

5000'Southern Pa<..! 86%
3S00|S©Ulhorn Ry..; 23%!
3701" Mouth Ry pf...j 53%I
100 Stand Mill pf.: 87
100,St Oil of N J..174%|174% 1741,I174%I4
900-St Oof N .1 pf 114% 114% 114% 114%:4
800 St Oil of Calif. 97 97 %| 96%. 96% 4.
900,Stew War Sp., 3s 38%I 3S 38>41 ..

2200|Htrom <""arbur.l 47% 487* 47 47%14
77700 Studobaker ... lit 114% 1 !0'%'112%,4 1
200|Htudebaker pf. 106% 1106%! 106% 106% I. 2
300 Submar Boat..! 5%! 6%j 5%l 5%i4

I loolsuperior Oil 5%| 6% 6%l 5%l.
17oo Superior Steel.i 33 34%! 32%i 33%!4
1100'Sweets Co Ami 4%| 4%i 4 4 i.
1700 Tenn Cop & C. 11% 11%
3400 Texas Co 44%! 44»*
1600 Tex Oulf Hulp! 42 42%

1%
1
1
%

29%
43%
24
5%
10%
74%
14
8%
40%
24%
41%;
69
60
86%;
23%
54%!
87

34
69
30%
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25001Tex 1- C ft Oil-1 25%| 26%
2800 Texas & Pac.. 32% 3.3%
800(Third Avenue 20% 20%
400 Tobacco Prod.i 62 62%
900'T,»I/&W ctfsBI 27%' tf%
1500 ,T.SL& Wpf cfBl 41 41%
2200 Transco 11 Oil..! 9%I 9%I
200 Tr & Wl* St..! 39% 41
300 Twin City RTI 44 <4%
29O0U*ninn Oil 17%: 17%
900! Union Pacific.! 134
700 f'n Alloy Stool! 31

11 11
44%' 44% 4
42 42
25%! 26 14
32% 82%
20%f 20%! +
6"-, «2%I4
27 j 27 I-
40 t
9 I
39%
4 4
17%|

40%
9%

41
11
17%!

[134% l it 1184%
31 30%! 31

1%
1%
%

4 1

400 ("nit Drug Co.! 69 69%; 19 69',;
200 Un Drug I !>f.l 45 45 45 43
1600 Cnltod Print. .1140% 142%!140%!141

'A
1%

ZOO Un Ry Inv pf.| 80% 30f, 20%I
800!Cnlt Uetall St.| 44%,' 45 41%

7000 I . Hi' r P & F| 37 37
3ooirs<'1P ft K pf: f6)|| 66%!
500 i: s I'txirl Pr..! 6 18!

2300 r s Irid Alco.! 47%! 47%!
100 *P S tnd A1 pf 91 % I 91 %

2500 tr S R A Imp. «»% 61 ,

8000 U S Rubber ..! 627(, ?..!%
100 r s Hub 1 pt. 'lor. (to

35%!
65%

¦*
46%!
91%
62%!
62%
105
36%
16%

30%
45
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91%'
62%
62 "4
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37 1 ..

46%

117%.111
63%! 61%

1S0«I r S S, R ft M.J 367,1 3;-
2 0|VSS'.K * M pf! 46%' 46",

32 t'»0|!' S Ht«<%l 95% 96%
loor S Steel pf. 1 17 % 1117%
1900 ITt«h Copper..! 63%|
3700 Vanadium ....' 39%) 38%! 8(4'
100 Va-<' ir Chem.l 34% 34% 84%
lOOlV'a-C.ir Ch pf 75% 73%; 73% 7''
100, v.i r, C ft C pf! 68 68 68 %i
600lVtv*U«OU ...1 10%l 10%l 10%l t
84ftflWtba»b ! 9%l 10%1 »%|
20600 \Vnl» »*h pf A 30% *1%| 30 % 30

1
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TOPICS OF WALL STREET.
Bad Order I'relifht Cars.

That the railroads will be called on to
spend large sumi in repairs or equip-
ment against increased business Is
sho" by the fart that the number of
fr t. cars in bad order greatly ex-

eet the number normally in need of
repairs, which is about 7 per cent, of the
total oars on line. According1 to figures
computed by the Interstate Commerce
Commission, the percentage of cars in
unserviceable condition on January 31
was as follows 'by regions: New Krg-
lantl, 20.X per cent.; (ireat Lakes. 18.9
per cent.; Ohio and Indiana. 12.1 per
cent.; Southern, lfi.9 per cent.; North¬
western. 11.6 pei* cent.; Central West¬
ern, R.S per cent.; Southwestern, 11.3
per cent.

ICiclianer Ha tea.

The New York Federal Reserve Bank
has adopted a new system of dealing
with foreign exchange raten at this cen¬
ter. The bank will Issue daily a table
showing the noon buying rate In New
York for cable transfers payable in
foreign currencies. Those rates will be
us near official quotations for foreign
exchanges as It Is possible to obtain.

.Superior Steel.

The Superior Steel Company showed
a profit In February for tlie firft time
.-ince January, 1021. A preliminary re¬

port of the company's operations for
March Indicates further Improvement in
earnings. If the same ratio continue^
In April the company's operations should
show a substantial balance on its com¬
mon stock.

Huntington Jacksoo & Co.

Railroad
Bonds

43 Exchange Place
New York

Motor* and Accessories.

Motor and motor accessory stocks
were features of yesterday's market.
Chandler. Mullins Body, Studebaker.
Kelsey Wheel and several others of that
group moved up easily. Mullins Body
was an early feature, advancing from
an opening: of 2S:!i to a high of 34 on

comparatively light trading. Bidders
found little stock available. The run up
was so sharp that profit taking ensued
and lite stock closed at 32. with a net
gain of 4'< points. Insiders, previously
selling the stock on rallies over 30. have
been buying it on the strength of busi¬
ness improvement. The company will
show for March an operating profit and
April and subsequent months promise to
be good enough to warrant the consider¬
ation of dividend resumption this year,
according to banking interests connected
with the company. Mullins is now oper¬
ating at 70 per cent, of c apacity. Chand¬
ler and Studebaker made new highs, the
former getting to 76'%. which is equival¬
ent to 77T<* with the dividend which was

taken off early this week. Chandler
will earn its full year's dividend in the
first sly months and the quarter ending
to-day is expected to show the dividend
for the first six months fully earned.
Studebalcer's high yesterday was 114?*.
more than 3 points above Thursday's
close.

Kelly s itriiiK'ff el<l Business.

Buying of Kelly Springfield Tire Com¬
pany stock in said to have been based
yesterday on advance information con¬
cerning the company's earnings. Busi¬
ness has improved very importantly, it
was declared, and the company's sales
of automobile truck tires are Baid to be
Its largest.

To Pay Stock Dividend.

The Exchange Buffet Corporation will
pay a stoek dividend the amount of
whiHi has not been announced. A
special meeting of stockholders has been
called to increase the capital stock from
(12,300 shares to 250.000 shares. Tne
purpose of the increase, according to
the statement of Henry de Jongh, presi¬
dent, is to provide stock for a stock
dividend and for future financing if
its increasing business should require
later additional working capital. The
stockholders are asked to authorize the
directors to distribute the entire amount
of the stock Increase as a «"'vldend.

Call Money Stiffen*.
Owing to usual heavy demands for

funds around April 1, call money rates
stiffened to t>Vj per cent, yesterday after
having renewed at 4 ' per cent. Before
the close, however, the stringency ap¬
peared to have been relieved and the
rate fell back to 5 tier cent. The rates
for call loans were the same in the New
York Stock Exchange and the outside
market.

\ew Kni(l«nil Hate Case.

News that the Interstate Cofnmerie
Commission had set April 1 an the ef¬
fective date on Its order directing an In¬
crease (jf 15 per cent, in the New Eng¬
land roads' share of the rates on freight
interchanged with the trunk lines
reached local railro.vd offices yesterday.
The original order uas to have becomc
effective on March 1, but when the trunk
lines began their le«al action to obtain
an Injunction from enforcement of the
order, an Incidental protest, against the
commission's failure to give the usual
thirty days' notice was made. The com¬
mission's latest order rectifies that omis¬
sion. At the offices of the New York
Central it was stated yesterday that Its
officers were undecided as to whether or

not ey would Join In the action
brought by the trunk lines or drop the
case in view of the commission's supple¬
mentary ruling respecting the Boston
and Albany.

Market Declines nt Close.

After unusual strength all day, led
by motor and motor accessory stocks,
the general list softened on higher
money rates toward the close. The stif¬
fening of the quotation for rail money
caused a little short selling and a lot of
profit taking, which caused many spec¬
ulative favorites to react sharply from
their day's top marks. Nevertheless,
most active stocks gained substantially
on the day. The rails did not follow up
their strength of Thursday and the
average of rail prices at the clos* was
less than that of the preceding day as

compared with an average ad\'ance In
the Industrials. A rather wide openlns
in certain favorites scared traders out
for a time. This was particularly true
of Cast Iron Pipe shares, which opened
with 2,r»00 shares at 37. They closed on

the night before only fractlonallv above
.1.1. Consequently traders who had or¬

ders In to buy at the opening were hung
lip high and dry. Never once during the
day did the stock sell again as high as

its opening, hut all kicks and howls that
traders put up on the deal availed them
nothing. Considerable criticism was

heard .11 day in the Street because of
the way in which the market had been
handled a' the opening.

TRADE IS IMPROVING
IN SOUTH AMERICA

Peru Backward ami Mexico in
Bad Way.Good U. S.

Chance in Chile.

Washington, March 31.. Increase i

demand for export commodities in Ar¬
gentina lias been responsible for con¬
tinued improvement in the economic cot .

ditions of that country, a tendency "in
the right direction," has been noted in
Brazil. while improvement is noted iu
Chile, with little change in the economic
nituation of Peru or Mexico, accordii :
to advices to the Department of Corn-
merce from agents in those countries
made public to-day. The reports for
the countries named say:
Argentina.Exports have# increased

generally, with a notable Increase in Inw
ports from the United States, iicrm^n

competition "is not very keen." whl'«
German imports have decreased, din-
to fluctuating exchange and non-suar-
ontee of deliveries All exchange is fiiiiJ
except German.
Brazil.The "tendency is undoubtedly

in the right direction," with exchange
fairly steady and strong competition
atnong foreign agents for participation
ii: the Brazilian railway business. Or
ders for seventy American ars recently
were placed, while an American loan <>f
$<.000,000 was made to the Paullsf
Railway.
German passenger ship service rn

started. Improvement is noted in tlx*
movement of import commodities, wit.
American b1 omobiles leading <"»thc<>
Exports Iibn o been weak, with the ex¬

ception of coffee.
Peru.The trade balance for the last

month was unfavorable and business ii*s
a whole continued dull. There were rel¬
atively large arrivals of German good.-,
especially wool, cement and hard".vt«
against old orders. Little activity In
new order* reported. The Government
is exercising the strictest economy. Th-
now Federal Reserve Bank is to begin
operations in about a month, ruhllc
Hiibwo-iptiona were opened March 21 and
"In spite of the failure of the National
City Bank and the Anglo-South Ameri¬
can Bank" to participate the quotas
were covered by the local banks. The
option held by a group of American
bankers headed by the Guaranty Trust
Company has expired, but negotiations
were <<aid still to be pending.
Chile."Fundamental conditions" ap¬

pearing more sound, accompanied by a
slight improvement in general busim-.---.
with improved exchange. "American
business." Commercial Attache McQu< en
said, "is not procressing. due to a lack i f
adequate representation and service
rather than to adverse exchange or non-
competitive prices. This is upparently
the bes' time for our business houses to
make an energetic and Intelligent effor'
to d< - lop th< ir trade if we are not to
see our European competitors obtain the
greater share of new orders a> they an
placed."
Mexico.Recent failures of a few con¬

cerns were taken as indicative of Itr*
precarious situation of others and fear
was felt that the present business stag¬
nation had not reached Its lowest point.
South America generally increased Its

trade in the five basic raw- materials of
the building Industry in 1921.hydraulic
cement, fire brick, structural iron and
-iteel. galvanised sheets and Southern
yellow pine. The total imported b> South
America amounted to J10.237,2!"i4 of
$57.7!*7,177 exported from the ITniti'd
States to all countries.

EX DIVIDEND TABLE

Corn Products Refining fl
Com Product* Tiffining, extra
Com Product! Refining pf '

L*AKr Hm«ltln«. Refining. Mining, pf W
April 7.

.American Ir« {-\m»rlc«n Ire T>f *

, ,,Private. l.arka" anna * TV est. P.. It . '.
(}enerat Motor* pf..... J.General Motors deb J :'"
Oneral Motor* 7% deb.. .. l.<jNT V Chicago t «. trfiuls 1«t pf
V, V.. Chleago * l-oul* 2d pf JPittsburg Coal Co. |Plttsburc Coal Co. pf.

DIVIDENDS
t «t r»

Rpcnrd, n>hW'
A**or. Drv Gno.|. Co.. <1. *1 April 15 Ma^ t
\ iR<w' l'lfv fJoodl ©O., 1st

«... «"Tn. *1.S» Mar 13 June t
A.*oc Dry _Oood» Co.. ..1^ . ,P.!!! <*T tvnn., q $2..Miir. jK* MarcJ- .t|
.PI. t-V Tt.H Cn..,..|T.rAAprtl a April 8
No. State* rower Co . o. »2.Mar. 31 May I

"X n 80punpf.. April 3 April 1"

I psr pfs"qr:,»i.v5w"'L,,hApr» .i April 1*

"V K^Vo^^'p^ll^VMar. 31 April f.

^ri' co T.'pf- ^ 31 Apr.. »

, _ift52 .
Hlfli.| I/O*.
To '-4 12*4!

"io«ln»r^Tff>iv.|
Hi I, A*k. tin*.| Hal#*.

201« SI
IVM IV 10Kl
18%' U 17% .S
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ton ! SO 88%' 89'ai
r.8H 494! 5«T4 57 <4

6 .» .*« ! 4'

B.

Fop»n- i High -1 1.r>w-f ftoitT tUt
Ing. est. f*t. | In; ICh'iif
2^4 20V4' 204! 20'.. .

104! 104! 10 ! 10
'

"'H
20-1* 124' 20%J
42Ti[ 3*. 4 J 4!
II 7K I'*1.
16% in 13%
!ii.' 4i 7V
114 21 '/»]
sr.'4 2* 28
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sr.41 su ! 8-'
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.Ex dlv
NOT*

11

Ifil
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r>4
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sr. 4'
G7%
9%
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1 R.i 1» [IS f .

2041 i#%| is-H'+ 'j
67 :,4 | 14-2
97 9<P-« 96% %
*8% 8;>4| 814(1+ S'^J

57 [ 4*
%

21 f 4

20O WsibnHh pf
ftOO Wcsl \hl
r.rtO \v>sl Md 2d pf

330<» Went I'm iM. .

looo Went Phc i>f..t
f.Oo Wept Un Trl..
200 .W.vt Air Mr.

8300 'West K & M.
noil Wheol A I- K..i
1200 \\ h & I- B pf. 2«%
5300 Whlto Motor. 41
1300'White OH
.">00 Wiok Hpon St.
6600 Willys t'vor
l.»0«> Willyp Ov pf..
loo Wis Central..
400 Wool worth ..

300Worth Pump.
100 Worth P pf A.
200Worth p pf H
100!Wright, Aero..(
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